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of the precioua
on June 30 laat.
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¦t.r. aecordiag te thr ivted
rert annual raport, mad*

iar. Gold importa
.. ,i rn srts *

l ..- jlaf.on ia ths
tha cloae of the fucal year

.--.ted M,0. aa increo»e

of J.
waa a remarkable jrrowth in the

rtil .-atea in eircula-
.he infyease beinf $tn,0fl4tt.

nnd silver coin truut fund*,
held * aotes and

atea, lncrea*-*>d | ilur

year arH a* '" r,*-e atr.ounteH
? rhe h ateass la *"^'

in the truat fund waa $391.c;<
iecreaaed "*

The -poaeWBOfa ordinary rer.

\-rer-* an ir.creaae

Bl ?¦ . r thoae of 1915; ordi¬

nary oiaburnemerta, |724.4f-'J "r''.<. wr.

r.93 lesa th»n thc preceding *"t\r,
»nd the eurplua on ordinary trannae

i Panama < *. 4'

.*i"» **"d * WtA
| .1 out

general 'und, and thS
.otal Rat balance c.i«*nd<d njt of the
rtneral fund »nd reimburaable from

rt aold ie |

and diabaraemrnta. on *c-
nf the pul.

veneral fund <*-n
.r. the

tnki tl,0J*».74fi.-
'create orer tht

Finance - Economics
GARKT GARRETT, Editor

WAIT FTTKF.r OPPICE.
Mills Bii'.Mftii. 15 Broad ??.

Saturday, Noirmber tS, 1*16

It waa officially announced ]at>t
week that the most importan'. war

industry of Kurope will open a

hranch ofl thia aidc of 'Ik* Atlantic.
It is the money printinp industry.
Repinninp on 1'ccemlxr 1. British
Treasury hills t

:n in-
dctermina*
form of money. T'. asrill be
disconnted

.1 war

r Europe. I way

.*

\ ri
'.rtain

tum from the exp
of the

economic mechanism there is a

thro" 1 may he
controlic.l. It." r.nme is credit.
And no one dares to touch it. If
notice were served on the country
that the throttle had been moved to

the notch marked "Statsonary
Price*." so that the rise were at an

'end, buying in tiie next. twenty-four
'hours would slump. N'obody i.
Low much it would ts.ll off. At s

puess it mipht shrink 10 per cent.

This
everywhere ¦¦¦¦ pretending to com*

:sinp prices. and yet if
they

f wouid
huyinp snd begin very soon I
plai;. The
concern *hat had been willing to
cover it- . for three or six

month- ahead
immediately. Just 1

emendous
¦anches the

to cover future needs* con-

,:.'- Wt ¦ I; r.e\ iew
and iron. tex-

ather
atiil hipher. with 0

that the
Certaint;

rush.
and wc should

ng flf ii

WI

all aorta of things, "Tha
N'or:* Miiler," organ of the

that
the Nstioi stion of ".

Baker mmitted itself to the

l>e c< ed for the An.
p|r, "which meani: an embargo 01

wheat snd flour."
Thc poll l 100

themselves in favor bargo.
*'The Northwestern Miiler" scoffs at
this manner of a- .* what

bat have expressed their
as unimportant <¦..

on with "a well knowi.
iys thal

i unneci y, political¬
ly impracticable and altogether im
probal e. To this thr flour trade

ipicion
.he talk or' a m m
of Gernu The

Grange, in
ington. states thc point of vien (
the wheat producer. II sn ;.

m/trt .in embar]
orta he wouid |

a'l those who have been charging
him hiph pricr . he woald
re'aliate by decreasup hii a*rcape.

B .uld have the last say. "Hut."
adds the Nrattonal Grange, "if enr-

oet are to be placed to help the

they should beon mannfact
n i gOOds, . *-prcia"ly muni!

I |
laborer* and redue«* thr

buj Wi ¦¦'*"¦- '¦

m .Miiler" BOSpi
Grange of German leaninga when it

that ernbarpoe? l>e placed Oll

rts which tend to htereaaa the
snd therefore thc pi

.hing the farmer buys. and pro-
¦t the same time

emharpo on what he sells?

What emerpts from all thii
¦n is clearly tht* fan tha' evary*
wants what he buys tl

| in prir-» and wishes what hc
sells to be left free to go Ofl
Our enormous exports of mantlfact-
ures are creatinp a scarcity of gooda
ar,d labor, ro that prices and B

.rral exports of food r

out of ¦ short crop rause food pricee
- ry rapidly. Tl en

v. ho produce wheat and buy
manufactures talk of an <*mba**po on

export of industrial products and
th"se who produce manufai tures and

a heat wish an emharpo to !?<.
tI.r export of food**tuffs.
ipeal np. the iad ..

|,hi-i ol 'he population wants cheap
aai manufactures; the

apricultural part ot tlie population
wants to be able to exchange dear

r':r*,herxe:
Hanov, t

manufacture''. This
i? all a qui
another queetion. Il i- one of **u*.i-

ply. It ia possible tha! we shall
without knowing 11 ifll] more grain

porl out of thc short crop of
an afford !¦!

any price. Therefore, one who la
in aympathy, indua-

llt.iral in
of view may talk of nn em-

bargo nn the export for ¦

aound "ning
a!l of Ua alike.

The annual cereal food require-
| . an population

known. The produc-
thfl carry-over from

itute our

of wheat, i

tically aeci i for-
arc thc unknown t'aetor.

The record of exports is not conclu-
sive, for wheat may bfl put under
contract for export and left in stor¬
age. .Steps should be taken to deter-
mine, firat, what the surplus of
wheat over domestic requirements is
and then to limit sales for export to
that quantity. That would meet the

pply. The price could
bfl Iflfl II

Relevant
Information

ttchlaan.
r la '

brrught no ri (1 th'
'.rday, W_ BB-

ord for 'he raol

tr ago
and net Ini ome et | ta in«

Ineoma foi
fiscal

er the
|

in ex-

i per ci
rommon outstanding.
ll.'.30 actually returni

Internalinnal Nickel. ,

a fraction yesterday on a small
bo ni I,

go Nickel waa aelling
"'" pur

rommon oatatanding, and 61
ptr $100) of ii per cent non-cumu-

idends of 6 per
-c being paid en the preferred

en the common. Tbe
cn ramiiu'

| !.

II
earned 27J4 per cent on the

common, compared arith 18.32 rer eent
in 1616, and 11.20 per eent In 1614
On Beptember i M wa that tbe

company WM turning out about 3,000,-
ooo pound- ef nickel a moi

1 nited Staten Steel. Out of

I ii hangc laal weel
I a to-

Steel'a pnce mare-

raaged from a low of 121 to a

arday'a
K leral. o tbe week

wal of which 2*1* potnts
lay. A vear ago

|i ilinir aroir

.narlcaa \gricultural CbeaalcaL
Rrvival of *-nerulati\e activity in

Ameriean Agriealtoral Chemical dur-

tO 101 Thr -toek elOflfld 11

pointi up on thr week, nt W*4, and
i« ne
the .-ompany*. I ra ia $11

taading
iBt cumula-

|

- eti paid 'rom 1912
.. i t-.r pn ferre

(! full di'
.sraad

: por cent on the coni-

n 1907/tfl
annual mterage eurninK-i

raftet allowiag I pai
ftrred, wera 9 If pt

r, r- rom; Bged in the
. nani :izers*

gluc, gelatlae, bone blaek aml etl
Impertaal lea of

p0ta^' m made :n Spail
14, and in that year thia company
rd from the Bpaflilb government

some largfl eoBeaaalaaa la tl.e territory
aartea-
ortd»«.

ecrea and eetl-
tana af

phaaphate rack.

U. S. Trcaaury Financrs
Waahiagtan, Waa, Ii. The eea<

| ., BUtefl Treaiury at the

tt bu_ine_*> to-day was: Net bai¬

ance I K.nenT. tuUm, $130,891,824;
rdlaary reeeipte, $2,076,642; total

irj p«|_ienta, $1,491,277.
al rear la $'0O.-

088,r.i2, agaiaat « deHeit ef $46.6i7.bU|
_ft .-ar. exclusive ef ranama Canal
and public debt transactiona

\ r«irrdl Kfsrrvr Banks
li kittftOt Vt*}

| 'liirinu the la-»t week
lltiag in niih.'.

.1 ¦! total rs
the weekly
'nl Rr.ei o

u. :,. tha larger <!< maud for
.> .I by the hipher
w York market

Sppan tly accounts
-nl'.i* mcrrase in the
nnss of rr..

.inka.
nrei ihaw ...-.*

i 100, all the
h and Bt Louis

:. ereai a 1 ba
York rtS lar**e goli] trai

..or of th»* Oth*! banks on ac¬

count of thr fmal raservs tostalaianl
duo on N'ovcml.rr 10, and these trans-

fars «r<* ble for the
decrease af in ita foi
.mr. i! !. r<--. 'han gold

To- ita stand BO

raaai of about
J9.ooo.uoo .-.. and eoi ititate

par cent oi' thr banks' paid-in
capital, aa aaTainr.t 8M per cont ths
week before. Of the total earn.nj;

pet eeflt ia rrpresented by
taacea, I0J per cent by L'r.lted

Stute? bonds, 11.3 per cant by war-

rants lu.5 prr rent by discounts, and
E 7 per Bat hy Treaaury notea.

ml Baab note.s in cfreulatior
ahow a slight decrra.e. A further in¬
crease bv $2,870,000 in the amount of

larvo notes Issaed is shown,
thc total o ba Bg bow |2M,*

thr ,-tfjents
hold | sad |10,040,*

papar. Thc banks report a total
af Federal tt

itiaa and aggregal
114,200,000 or. ti

igents.
rvo Board'a
Sarees and linhili-

.:' tho taralva P* dai
at tlie close of buaineaa Novem¬

ber .'4 foi!'.
0UKCES

ln mone\ :

itei in
t .J283.730.000'

Gold fond. 174.801,000
Gold redemption fund

liur] 1.414.000

$459,935,000
I.e pai

17,974,000

r*. irvs.$477,909,000
edsraption

r.gr, Irderal Ke
."0,000

Billo dii eaaata-d:

Within 10 day-. $17,4*5.000
. 27,472.000

From . 60.751.000
Trom *1 to $0 days. 25.373.0OO

. 1.532.000

. $122,593,000
ln\r»tmcnts:

130,427,000
Statai

11.16^.000
22.166.000

al earning BSMtS. $195,353,000
Paderal Reserve i 15414.C00

r..l Roserve
*H . 43.263.00C

Al! o*h.*r rasaareas. 2,651,000

TotSi rrsourrr..$735,060,000
1.IABI1.ITIKS

$65,711,000
26.319.000

paslU net 637.072,000
11.296,000

. ., .028.000
634.000

$735,060,000
ne acainst nrt doposlt aad
bs, 72.5 per eent

Tash raaarro against nrt deposit and
r., 75.3 p»- rrnt.

* nrt drpo.it lia-
Sids W par rmt

..Krrffate net Ha*
bilitias oa Kederal Reaervi

*''' i

|n thr above statement the principal
ra -with a %<*«r ag-o a

-. --.¦** 1"" $138,867,000
73.620.000
239/20,000

natee.Jne. 9H.0O0

Nea York federal Reserve
WeM Street, hleveanher

Hank af New Tort "*

B .:

I
Nov. :.»

, $168,481,707 $180524,607

¦M77*0 XZoWm

.,.,,vr$182459.147$^92.852_^7
9.786.567 6.283.4*

9.784.820 12.009.345
All other rti 124.435 62292

¦n rr , rr. .$237,423,282 $244,453,047
UABIUTIE.

,(,r.,, $11,908,800 $11,908,800

IHttM 2,3.597.996
3.069.90' 2.973.7111

.her

8.212.O40 '5.972.540

Tl .1.biliti.*.$237.423__- $244,453,047

VS8.668.215 $89,176,715
i a- fai

lows:

»r 88.668.215 89.176.715

( le«rinz House Statemert. The art-,

ftal eaoditiae of tha New York rienrin*

Houae banki or. aaa ai foi-

». VA 15.522.000
K.. .r, raalta .398.0*7.000
Reeeree la 1 K. Han, i8i.4ii.000

56._38.0OO
Sel deaiaBd depoi ta... 3.351.975.000

. 168.995.000
. J0.152.000

A.Krrfate rr«er.e. 635,736.000
beeea reierve . 68.647.240

Thfl chaneei from the actual 0,1,d,-
tion of the weeh before were:

loans and diirounts. I'*c. $32,599,000
mand depeett-., Dee. 67.6_4.ooo

Net time depaaita.Inc. 4.900.000
Irenlatlea .Inc- 96.000

\f _rr_ate reierve.Dec. 33.618.000
Bieaaa reaerxe.I>ec. 21.249.840

MeGarrah on the Financial Situation.
Gatea W. IfeGarrah, preaideat ef the

Meehaaiea aad M
in dlacusaing the financial altuation
says we cannot prudently abeorb all
the gold thnt we have recently re-

eeived. To exerciae cau.'.on in fiaaa*
cin/f new enterpriiei and at th« _ime

time pern.it proper cxpaniion a free
-. hc aaye, the special dat]
mken af tbe countr'
,i'lty, hc holda, il etie o*' ultra

.-..!.' feet
iBding ered ag «P

tbe money ni.it k4. t *'m.

br enabled to name more remr.ucra* -

for their funds in the future.

Itank ITllhfllflfl Thi daya elear-

in£S "t N'ew York and other citie. :

Exehaagaa. Balancaa
NVw York.$706,528,383 $43,425,895
Baltimeie 7.579.112 604.621
Boatea . 40,223.594 5,119.471
Thiladelphia 47,166,495 6,806,495

Sab-Treeaury. N'ew York bank?
Ion to tho Bab-Treaaar, $2,r*7.".,oon.

______

Silver. Hars in Leedaa, MA per.ee;

N'ew York, 73'i cents; Mexican dollar.,

_

Tbe New Briti.h Internal l.oan .Ae-

eordiag te SriaTeaa k. Wagal, piana are

being formu'.a'ed in Eaglaad for the
- »f ¦ loan for $_.000.000.00

intert aelghbart ed of B per

i
lf the prcent i ¦'¦ *****

«ill he th- lar.e-'
.ov.rnmem <. __JI_»-I *» itart wttfc ¦

tnd fund and tlatribata
Itoeting ,'¦¦<¦. li.- «oe .r.i.- debt.
mwi n.24 ..¦ **£,**;.le at l-att 1

|e, rraty ¦_ rt
IWtl . halan.-e <«t the

Um Britiah coloniei
¦: 4 ***** '£'

rn

,i interwt the maaa of the loon wW
a future .lat- Devetoa*

' ." ¦¦¦¦¦¦ [j .¦> h-

,n the ne:,t '.I '< ¦.¦

.I « aat .!.. aavd i!»"

The Dollar in Foreign Exehange
Weakaeaa of the Teateaic exchaagea

.tood leading feature of tha
mi in fareiga aw

| Fret'ch MIU, on the other

hand, continued to diapla. Inaaeea anl
maintained at pra . »ame

,-,i tha "eek before. (ierman

marks on their decliac areat to

a new law reconl. At thc same time
Av ti .m -roaen eatahllahed a new low

,,,.,,! fcl H.81 eeata. OBa of the ln-
develaaaleata waa tha re-

fraaea, arh eh weat 'o

nt time aiaee tha
i... ... ,.. :. tha areeh thoy

parit) . Rfl
_-. .il. cloaing a

¦Tfl.

lf you ralculate the cost of thfl
lbr j,, fareiga money.that ia,
as if you were buying dollars a

poaada, marks or francs-.its value at

t** fif lait week, an compared
with a year ago. would be about as

felloi , llar.
Yaaterdaj Ti ¦

ln Englieh money -$1.02 $1-0-1
In I n ai *. moi t]. 1-10 1.1;

.97 -96
un money. 1-39 1.18

.100 1.02
mor.ey.95 .97
..oney. 1.68 1.5/

In Italian money. 129 1.25
riaa moaey. 1.70 1.40

In Aigentine money. . 1.01

.cliaed forther yeefc
ng U14. Tha mar-

rally dull
W.'-k

Toeterday ago.
tiand. . 4.75"-s 4.75.«

,v»- 4.71'g 4.72
Sterling, eahlee,.476 ITtft

aat/. 4.71
-lerriand. SJ*. | 5.81' >

cablea. 5.83./g 5.83' 2
. '-0\ tBft

. 40 . 41

Reiehamarka, ehecka. G8' ; H
68J»

. 6.73 1.71 ]
I re. eabU . 6.72 6.70'2

5.19 5.1934
5.1 5.19

roi ea, eh*kfl.11.t_ r.8.
eheeka.___38 28.30

Copenhagen, _¦ r., cVkr 28.95 27.10
20.42 20.40

Rablei eel ..... 30.30 .0.90
1.0125 10'55

Below is given the CBirent exeha .:.*
v i-i dollars ariti

.tata, together wil tha |
f, ,' calculated by the

States

alue.
Pounl r. M.7SH $4.86-a

1 . 0.17 1 0.19 3
.rs . 0.403.1 0.40 2

Marks . 0.17 1 0.23 8
. 0.30 30 0 51 2

I.;re . 0.14 9 0.19 1
Dtaaaart 0.26 95 026.3

< rowns (Bwadea ... 028 35 0.26 8
0.98 76 0 96 I

'fhe above rates rxpr»i. thfl cost oi

'nrfi'ti money lfl '.ermi of the Amerl
can do'lar. Vou buy an Eagliah pouno

| for Vt T..S; the inT.mic pur
|4..6S per pound. Thaa, yoa

>n r -her thal pojnda are at a dia

that dollars are a* a

mium. Whieh * '.r Bf t0 th' '***¦ lh*f
in Eaglaad tne demand for dol'am

..... ¦ thi
greatei than the liemaiid r

..:¦,.:. for pound* wah wblch _*
, tceoai tl "i l'nflland

DANGERSLURKIN
WAR PROSPERITY
Manufacturers Base Fut¬
ure Contracts on Present
High Cost of Materials

PhilaAeljria. Wmember 24.
This market is trying to take ita

bearings in the presence of the most

extraordinnry demand for leather that
thr world haa ever seen nnd a {-eneral
.cmasbla for various classes of raw

.;. The dovelepasoata have be«n
na ser.sational as to make lt dirnrult
for sane men to believe that ihey **rre

sane. Certain manufacturers have
mada ao much money out of the effort
to clothr belligerent Kurope that they
are aetting aside a "rainy day fund"
to cover the vicissitudea of ti.e read-
justment period. Thia is only natural
under the circumitances, for no one

of orditinry tiitelliger.ee can rxpect
ins to continue indrfinitely.

More than one leathrr mr.n will tell
you that thrrr i| ds_ger Ol S ihOB
shorlagr drvrloping in this eointry Ifl
fareiga buyera continue their pur-
ehaaas of sole and other grades of
leather. This aituation haa been made
more difficult by tha de'ermlnatlon of
the British War Offlce to take poa-!
¦aaelea of all ox. cow and bull hides
imported into the t"r.i*ed Kingdom
from various countriea, Including
Booth Anerira. Mar.y tannera of

heavy leather are sold up for mor.ths
to come. Thr foreign demand has
been urgent, with total sales mora

rTtraordinary than most people have
any idra of.
A rral shortage in hides is con-

fraatiag 'he ITaited State?, owing
largely to the activity of foreign

in not only buying all o' ths
American sapply that thry can lay
thoir hands on, but in gettiag coatrel
of most af the South A itoeka
that arill baeoase available doriag thr

few mor.tha. This seeooats for
the action of shoe dealers ln charging
$9 and $1') a pair for shoes that they
formerly retailed for $'i or *,". N'o one

knows how much higher prices will

pn. ilnee thr Americmi supply has been

pretty well covered by contracts al-
r> adv made with domestic and foreign

Mta. The large solr leather

haoaas are turning down, SVOrj
., rp're orders which under normal

conditions they would be glad to book

at less thaa the prices offered. At

rrevailing prices for hide.. the
large tannera cannot ieplacr 'he
leather that has been sold. If they
srri. their supply in South America
th.;.* will have to compete with Crrat

Britain, so that it is difficult 'o in¬

crease production.
A further ri e in th<- price of basie

iron haa carried *hat market to new

high levels, so that fresh buying is

being attracted from various sources.

dsfltand rrflects an linmense vol¬
ume of domestic bssiaaaS, as well as

thB- «b eb bolaags te tlie ca'egory of
...der*. Some of the large textils

milla are booked wav ahead, anil thOOO
tngagod wltb the production of yarns
¦1*0 getting pricea which make it ad-
visable for *hem to increase their out¬

put a.*> nuicb as po«sible.
More Macbiner>' thtn Lahor

But the labor shortage is so great
that this is impo:.sible. even in cases

whrre the necessary machinery could
be supnlied. It is exasperating to find
highly paid labor becoming more in-

nt nnd morr ir.,|eprndrnt as the
deasand for it increases. [a sobsb In*

-re are two or three p!ace«
Mt man. Thi. means

a averags employer has to trrat

hia tBS] ta" as much deferenee
as the book agent shows to a man te
whom he is trying to -ell a UM
rncyelopedia.
The irtory is the SBSSS throughout

this oistrict. It is probably true that
M0.000 additional skilled workers
rou'd be advantageously employed at

a day's notice if they should apply for
But the men are not to be had,

um f you have them vou have to pay
alniOSt an,* tra.on..b!r wsgO te keep

Phiiadelph.a bSS a good many "WSI
ms.dr m-.Uior.aires." Besidn ''no.».
thero sro dasaaa af afdaeora wha

laaf from ttttjttt te 1100,000
on th-- vear's business. Almost eve-*

I can tell you BtoHs
which lhat hia customers are

aerity whieh thev aever

I | ., tha war begar. One

true storv concerns a manufacturer
a 4 ng!r day not long ago

I g ieh besiaees as he normal.v
handles withir a vear. Besides the
!,-,'»(. ¦. ;.*rira, there are nurr.er«is

small producers locate here whosr
bulging bank ba'.ances tell a storv af
pher.om.T.a! prosperity.

it la raeasnlsee\ however, that thia
aort of prosper.tt* Irvo'.ves serious

|t eaaaot alwavs be
guarded aga.ns*. in advanre. OsO diffl-

b(U to do with the stocking up

raw material at prices which
could not br paid in r.ormal ' mr*

The danger is in orerstoeking with
ra* BSateri. pure'rased at "war
,,- cr«." The ir.creasmg eost of raw,
materla', tog'ther with a constantly
artvaaeiaa* waaja srale. la reflertr.i .n

the new no!-y adopted b] a prominent
Philad.'phia manufacturer in refusing
to book future rontracts exe'Dt in

cases where the buyer agrees to pay

a pnre baaed on manufaeturing costs

prevailing at the time that the work
:. produced. Sharp flurtuations tn the

r- e af wool a'.so ha-» BmOo **ea!era

dadiae future cor.tracts that were rot

protect- i bv a a'.iding Fca'e of pricea.

IfOTtaaata «re preparr.g for an im-
mense hnstmas trmde. as wage earn-

rrs have larga bank rolla. Tbo chances

ara that thia huiines* mill re»eh r-

totuls. ai the diatribution ,r

r.nd en) ef the vear allowanrei ar"

apt to be pretty beevj Tl
an latflreatlag bafllaeai .¦> leal
and bara ai af tbe 1 -*

perity thi« vear tl ' "taflflfl
month Ifl likelv to le .rr,pr«"

chances are that mat -

pearl necklaces and diamond riagfl
figur* Iti rhrii'.mai gn.ng thil
than this old Quaker town ever .. |
of before. The onlv deterrent
burdensome scale of living er:

which Is making life miaerable !¦¦
clerk on a fixed salary. The
unfortunate claa* in thia comrr.

ii represented by the $l,f>ft0 a

offlce man. who :* getting no I
whatever from the increasri!
which has helped along everv

class of the population.
Clerka' Situation Serioua

This is a really serious matter which
aome of the welfare organizations
ought to take hold of. If it lfl not

handled Intelligently, the dav is not
far distant when the surety compan es

will have to raise their ratea
gnaranteeing the good behavior of
ical employe.- It i» r thc
banks, tr.e trust tompanii¦-.
suranre companies and the grea*
cantile heuaes to pnv their clerk* a

wage which comes pre'ty near the "'¦

vation boaia in these days of exorbitant
living costa. In the judgment of fair-
minded atudenta of industrial eondi¬
tions, the minimom wage ahouid be
raised to a level which will enab'.e
the ordinary clerk to make both ends
meet. He cannot do it to-day wlthout
sacrifices which hia family should nti
be asked to bear, at a time when

general business is »howing a large
margin of profit.

Philadelphia will be hard hi* II
car shortage becomes more acute. The
effVc' of i* .*'.. ¦ iron and Iteel
industry la moat t'eared. Wai
.l.e local riants have reached 'he limit
of their productive capacitv. *o thal
any interferenee with traffic eond

rtora waald b.' deti miental
te large i*idu«trie._ h<*re. '!

ethet paaa itaatlea .'

terired by raaard earnings.
aar) at ru

which make the akrewd baa
think kindly of a large bank

a 1 ner eent ntonoy mai..'"

SHIPBUILDING PLANTS
MAY BE CONSOLIDATED

Newport News and Cramp Coa
cerns Named in Merger Rumor
V"go*ia*ions ..til! in

may result in a merger of the Newpot*.
Newa Bhipbailding ar.d Dry Dotk Coiti-

pany aad tha Cramp Ship and Engine
Building (.'ompany. Th.' conti"

interest of th** former eaucern

faat* with H. K. Haatiagtaa,
har. .let- A t o., of thia eity aad

delphia, have been elaeely :de
-i. ith rh" managcin.nt of 'h" Cramp
corporation. ln Wall j-tree*
it *vas said that if a mrrgfi n
the !at*er concern would b.* ta_

on a b_::.:- better thai
lt - undfi-ftood that pn

ir taking over thi
Newa eeaapaay fai _____ 1 ha pi ee

mentioncd it between |1.,00 . and
1,000. Reports have eaaplfl

t.ame of the Ameriean International
Corporation with the deal, but hose
have not beer. conftrmed.
The Newport News SbipbaildiB|

Dry Dock ('ompany ts one of the meet
important shipbuilding companies in

the country. lt eniploya ahout l,00fl
mcti and hai orders on Itfl books for
a namber ef larute merchant reeeelfl.ta
be completed with.n tlie comir.g >car.
Other large eontruets aro pendit
cluding those for two Kuper-dread
noughts, provided 'under the Ufllted
V'tates naval programme, on wt (

company was the lowest bidder. Th'.re
Is authorized and outatandmg M
000 l> per cnt cumulr.tive preferred

and $2,000,000 common

funded debt on December 11, IMI
$",600,00n. The ramp concern. t..-

sides Its ahipbailding opera*.on«
ducea machin»ry an'i other lines u'i-

lized in the building of

company has %t\**MJ999 aaflital
n llatanding. The funded iebi 1 .»¦

"3 .,444.

PPICE OF PAPER FOR
1917 IS ANNOUNCED
International Pfl| I

announeed yesterda'. that ita
. ii* rotitrai"

mt reaairemeal a II be api
mately M0
mill. Thii aaaoaneemeal felle* .

itateBMBt by P. T. Dadffi
of the compan;. about a mon*i.

ould not 1"
.i f. o i,.

cost the r alj 1 II tl

pout.d de'i*
The lorm of eeatracl ai l<

1917 flewepriat will be sold hai
bevn dct-rm:ned. but it ia und-r
to be teatiefl at thfl company to

tix thfl pnce for ahortcr periods than
one yaar, so as to keep it in liflfl with
the laetflatiau in raw materials.

Bi *;re oatpfll ai th* eaaapaaj
year wil approximate '1.5,00(1 toaa,
25.000 tons being drawn from t

serve .upply._
Tickling the Soil Ob.ol.te

Wifh land at Itfl pre«ent blgfc
with farm crops bnngtng the cash rfl

turn they do, no farmer can arTon.
from a pur»'y econom.ca! pa
.o *r_ * thfl eapaelt) af
. ng it with e prete- ..* for a r
¦or by tryiag *o harra a erap
cbsolete a*

cost of a ir may be
cover. d bj the i fforaace in yield ot. a

aingle crop if the farmer only could be
made to aee lt- Inland Karmer.

A Market
True to Form

i >

10 krttt.
nd ira.

wtn ilscoaal tha

;ij\c prepared i c'urt re-
I the

... ib In-
- attiched.

-ther or not -oi »i!l
*.i thc conclusloaa

ihe ei
hrlp

rei h ncla*
I of clear

i
A I-oni* Ix'» I

John Muir c. Qx*m* 1 SnOALBTS IH v

Odd Lots
Mata Office. Sl Broad** sy, New Tork

- *. \la A.

Meml.ara New V.rk Wmt a I ¦.. I* infe.

News Digest
Foreign

tlacfca Steady in London.- I.on.ioi.,
BCk markrt waa gen¬

erally steady to-dav. Baslnaas waa of
the usual Saturday d:m<*r.sions, con-

chiefly of
oer, rubber and ihlpping shares at
barttaniag prices ao a Ar-
grr.'.ine rafis wa; ehocked, American

-.proved uncicr the Irad of
TnitM Statrs S'e.l and rlo.ed steady.
Money and d -count r ites wera in.

rhr.erl .¦> barden and ratea on New
watched.

4'i prr eo
.hree-month billl . \

per eaat. tiold proraiuma at I

I'aria Hourse Ina.tUe. i\.r *.. N'ot.
g was <iuiet on thr B

.o-da\ Tnree por
IO centimes for i

on London, -7 francs ,

New York
raaaaeesa Coppee I'lan Operal

,i. .-. Bachr _ Co. arnl Ado'.ph
Sons. .--yndicate managers, anne

csterday that
of the Tennassee Copper

been made to ma'..
of readjuatBMnl a|

raiapheae < <>iiaterai. lt s bi
itood tbat ths eellataral whieh will bo

O.OOO
f American I and l sla«

graph I ompany bonds will consist al-
A.s

Of Sep'rmbrr tt -1 Bad a par
Ol tho total

\e» BaMarta LeeaietlTa Pire<-tor».
tl tho Baldwla l.' oaBsetlva

have been oloctod I .

Tripp. chairman of I
laghou **J

l lourtli Btn ' k. of
phta; "

t the Midvale Ord-
ompany, bi

Shedd, E I Da
A .. ( nyler and Otis II. tu'ler n

-urd as diraetora of the taar>«
pan)
_

\e» Ihird Avenue Direetor. K A.
rf E. A Menieo L 1 .>. hs4
a direetor of the Third Avenua

Railway (ompany, to aaceaad Urorg*
W. Davisao. riea-praaiJaat of the
tral Trust Company.

Other Cities
\e» Vork Produce Ksrhange I om

plains nt Freight Kate*..Waah
Kav. 28. The Nrw Vork Prodaco Ba.
ehaneja -omplained to the Int.-;
("omrnt rce Comm.ssion today thal
rrembers are subjreteri to ui reasonabl**

T..natory c»iarf*s bv
nffa that apply ta domestic

1, mlaa and ragulationa oa »<*np
taally export- not
conslgned for export.

Boston Copper*..Baetoa, Nov. 25. *

llthaai trading on tho local exchange
'v of moderate volume d -T

irl session to-.Uy. advaneao wern

throughout the Hat Inoreas*
tr and nne shares rangv.d from

ta over 2 points.
..ull but flrm. Allouez, llH;

iron, *<.: (opper Range.
( anadian Banka Kxtend Wheat CT*d-

ral. Nov. 25. A syndlcaU
...lian bank* has arranged t

.¦..dits u* $20,000,000 for
.o the Royal Wheat ommis-

.. '.rea' BriUtn for thr purchas*.
( atia.'.a. lt was a' nounced

laj hy h. L I ildaat
laadiaa Baakers' Aaaa*

Dividends
IwatlfOB Iron an<l t*tto\ Manufartennr.

4

ra X*ir,
t)

*.¦.¦ *! I. *T -n
Atlantir foaat I.lne «f ('onnertimt.

,-arteriy .!.¦!. r,.I ..f *

I No-
reiBbe

Swift A ta. Reaular quarterly dt.iHettd
,-ent. payahle Jar.aary 1 to atesrk
:¦. atl

»'anti4»Uanla Water tnA Powar. Reaular
|| mm 1% I" OBBS, payable

.tork «>' laaaN D.#mb«r r.'.
« hla-ai A Northwaatern Railway. Wmt*.

iar r-ua *. rly dividend of 2 i>er r*-nt n tha
. it 4 irr n,t cn Um HMW
abl* January *. ' . r«-ee>rd

M<-KinleT-Darr«»h-Sa»ata Mine*. Rrvular
dividend f S per ee avabl«
to hcMera of rr,- r) Ii^.tt-

Corporation Retuins
hi«.,r., lotMka t. SanU la

»'<V>\9.*» $.* 3M.S01
a a.8.44? I.rrjj.m

.roaa 5*.304.J44 4J.500.S1S
19.5Ca.680 14.J44.S4J

V'lantir, «.ulf S W.? Indtaa

I .... "J2.672.3JS $1.T1J.1J2
765.590 u?.en

,'ter ,har«ea. 599.27J 2*'.*>*t
tha' e-roaa 24.3^9.249 14.7J2.U3

7.790.JOS J.SJ7.04S
tter ebmaoa. M<Uf 2,'e*».jrt

Norfaltt * Ue«'»m
',J,

»'. >e.*i; II8SS.1?/
.*»,-.

* *S *4».9»7
iroat 5"6.»«1 1S.S74.Mt

N.i afler Uise 8.075.39$ 7 444.2*4


